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Wabash Profits
Grow as Freight
Service Improves

Balance of $5,306,438 in

1916, Against Deficit of
$889,826 in 1915

l hi the Wabash Railway
Company for l'.«l.'. ¡s a remarkable ex¬

hibit . ; .te of an m-

llg expenses and taxes,

'"rom the year's

1915 there wai I
«ns duc in

large measure to marked improvement
ad

by a deeline in the operating rati«)
oper-
ent in
How

that low ral ? ed is in-
way:

Th. imbi r of loaded freight
10.9 per

tent.
.tage of loaded freight ear

n-

10.7.
umber of tons of all
.1 car mile increased

The average number of tons of
>::ii" r: ¡lo increased 82.8^

Gre f"r the
rd. al $37,
'..'>*7,:;IT in

1915, I - i 86 «Every
" ment of « ti but« rj to

the increase, but the mo . important
rain r. i-. >r<i. .! was produced by the

f freight traffic, from
which $27,609,740, an increaae of 9&,m

Tra- expanded
.;..- arno inl of be

ime propor¬
tion. Thal ii nue also of expenditures

aintenanee of equipment. Main-
end structure costs

-illy, largely because of
B dearease in the nun. laid.

imounted to
1,376,389 In 1916,

.?.?:.v !;.\ accrual- amounted to

$1,169,380, an in. ol $205,292.
I aving a as effected In

On funded debt in-
$3,162,546, «compared

with $3,969,229 the year before, while
on unfunded debt interest wai only

'. a decrease of $107,037, the
he two items thus

reaching $917,720.
was decreased $1,840,-

rement of various obliga¬
tions.

- m

Argentina Parcels
Out Wheat Exports

Further exceptions to the embargo
the exportation of wheat and
Argentine government have

been made, according to advices re-

c< ive.1 ;i.;. i\r partment
oft!u '.-ink. In addition

of 80,009 tons of
of flour to (ireat

. exportation i «rill
toni of wheat and

ir to Urngu iy, 0,000
35,000 tons of flour

wh« Bl ard 1,000
.? to Paraguay, and 25.000

tons of whi tons of flour
to Brazil. Abo ii B,000 tons, either of

.' I later, will
be shipped to Non

Allies Are Retiring
Demand Loans Here

Banks Repaid Out of Ad¬
vances Made by the United

States Government
liquidation «,f advancei Binda bj

American banks to the Ailie«, in the
form of collaterally «ecured deniand
lonna, has been practically completed
Recently banker' c-timated the amount
of such obligation« ontatanding ai

high a" 1100,000,000. They have been

repaid out of the- proceeds' of the
fund« placed at the disposai of the
Allies by the I'nited Stat"- govern«
ment from the proceed« of the
.*T!H,L'05.000 of certificates of mdebt-

I, At the cio-e of busn.« r"

Saturday the statemen' issued by the
ited Si itei Tri liorjr DepaiI

to |
gating $607,600,000.

it i- the opinion al banr.T^ that
Creat Britain, act Og for thl \
will abandon the policy of borrowing
n this market on call, rs the --Orel
mont has taken over the aupenrision
of Allinl financing hero.

Relevant Facts
New York, New Ha*.en K Hartford.

(¿ross operating revenues of the New

York. New Haven & Hartford Railroad
Company for April, amounting 1«« |7,

12, exceeded thOM ia the I-orre-

ponding month a year mr.« by 1408,4(1,
and Del operating incomi; after ex-

penuca and taxes totalled 82,04
compared with 81,904,919 in April,
1916, Net corporate inr-ome after In¬
ternat charges, rcr.tals. etc, »ni I
101, against 8479,881 Per
the four months ended Apr
rc\«nue« increased from 824,! ;_ |(
l'.Mfi to 126,407,006, while eel after
taxea rose from 15,861,870 to i'-.
\: 1,879.
Earning! of tha New Y««rk. Oi

<v Western Railway Company for April
amounted to 8668,680 m gross, cuín-

pared with 1700,599 in the pr.
year, and net operating tacoma da-
dined from 8158,802 in 1916 to
224.

Central Railroad of New Jersey.
April receipts aggiegal «I 82,9
against 12,677,853 in Apr.l. 1916, uri in«

? of |24 1,620. t»pi-rut ¡rag 11
increased 1413,520, te 12,08 ,454, ao
that after the deduction of «ixed
charges and taxes there remained a

?urplui of 8276,650, a daereaae of l18 ;.
.. cr .'if».0 per cent compared with

the corresponding month l¡.-t
Reeeiptl for the four month« ended
April 80 totalled 811,862,047, a gan of

156, and the aurplui after de¬
ducting <xpent.es, taxes and fixed
charges was 81,144,352, n decreaaa of
$3f«6,ri00.

Telephone Receipt». Jannary operat¬
ing revenues of «ixty large telephone
companies reporting to the Interstate
< omrncrce Commission totalled |2S
608399, an increase «-if 83,434,246, or

156 per cent, compared with .lanunry,
1916, After deducting operating ex¬

penses and tîxcs there reniaine«! oper¬
ating income of 87,167,207, an increa
of $'..'*-S.3T.'.. f,r !'.:' per cení The nnm
bet of company atationa ¡n servies at
the end of the month was 7,288,134,
which **.as a gam nf 682,078, or
cent, for the year.
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Liverpool Cotton Market
Liverpool, June 5. Cotton apot quiet,

pr:roi firm. American muMling fa-r,

good middling, HIS; middling,
14.91; low miildling. 14.r>e" ; good ordI

13.66; ord.nary. 18.96; «ales,
¡i iioO hail"--, including 4,800 Anicricrn
and BOO for speculation an«! rxpoit.
Recepits. J.000 bales, no Am,
Futurei closed unsettled, as followai
.lune .14.83
.Inn», and duly.It 6K
.lu'y and August.14.53
August an«! September.14.36
September and October. lill
October and November.I3.86
November and Dacember.li.Ti
Picember and January.13.69
Jannary and February.13.64
Kebruaiy and March.13.57
March and April.1.1.50
April and May.-
May and June.
June and July.-

U. S. Treasury Finances
Washington, Jui.e 8. Tha condition

o«* the Unite«! States Treasury at the
.', ,iny ihowedi Net balance in

.al fu'nd. $19e\478,478; total ra
ceipts. $7,717.026; total payments, $?!,-

he deficit this fiscal vcar is 887,-
876,430, against a deflcil "f *41 111
.jrgj |aa| fear, exclusive of Panama
Car.al and public debt transactio'i

"'-.'^sxs^m.

Ttf. X
inr- a

M «**..*?***; »I
ov

YorK^*11 Ç

. 1

^^afi¿j¿i»

To the man

of affairs
who is
answering
his country's
call to arms

"Tlie Management of Your Estate" is a twenty-paçe booklet
describing the services performed by this company. It will interest
every man who is giving thought to the safeguarding of his busi¬
ness interer.t9 whiie in the service of his country. We will gladly
mail you a copy upon request. Further details will be cheerfully
«.'ivn by the officials of this company at our main office or at either
«.f r.ur uptown branches.

UNION TRUST COMPANY
Rranoh

4?-5 FIFTH avi¬
ara neh

7SB FIFTH AVE.

OF NEW YORK

80 BROADWAY
Cnplt-al and ".urpliae »«.OOO.OOO

M/ata. ?? lblaa.%awMk<a»«liaa ****%?&.s St A+A-'f ..

Shippers Want
The Railroads to

Utilize Surplus
Increase in Rates, They Say,
Would Impose Heavy

Tax on Nation

w'aakiOfftOB, June 5. F'-rmer G I

emor W. I. Stubb« of Kansas told the

Interstate Commerce Commission to-

day that the railroads of th« United
have a Millaa dollar surplus

and that if an emergency exista Baa li
th" tia " for them to spend it

.i believ« this will be a banner year
for thi r '..'I- without a 15 per cent

n freight rates," declared Mi

Stubbs. "The consumer and the pre
| have to foot a *

..na! bill if this advance were ap-
With the public paying heavy

iS the time for the
stockholders ead baadholders >.f the

to 'de their bit,' and not throw
¡ed burden on the consumer."

.'ord Thorne, eounael for the Na¬
tional Shippers' Conference, told the
commission that the net earning of
the carrier- in 1917 would he lea« than
in 1916, but contended that last year
v«. a», a banner period in the trnancial

.,!' the ra lro.-.d*-
He pn tented ligures rhowiag a He-

crease in earnings of SJ per cent m

...-?.era! lines, but declared that this
.,ijl«l not he «aken a«, a ba

-, ..":??. contending that dir
ferencei rti operating rut o« ma«l«
ea '* of I arning! une, ;"

..\., ci.se involving $300 000,000 -hould
¡,.. decided bj «':. tribunal withou« an
exhauative exarainatioa," said Mt-.

"This proposed rate raise
would imp"-'' a «mater tax burden on

that, the interest on the $7.-
0 DOO war appropriation."

Mr. rhorni baaed bia '.¡.»'¡res on rcve-
Irmuary and Mareh. 1017.

Februar) vu- excluded as an abnormal
due to severe cold and to em-l

thirty-eight rep»
r'.ad- included m statistical

In his data Mr. Thorne applied the
UK ratio of previous \enrs to the

.January and March revenues, and
added to ire operating expense thus ob
tained Mi«- ncreaaed labor costs due to

M lan :.ti.I advanced cost« in
ment.

A. have accepted the carrier*' 'c
'rr.-." -aid Mr. Thorne, "on costs of
suppliée. Herr data submitted her«- an»

oft. n erroneous, the railroads giving
Oil COal, for instance.

when they have bought under contracts
al lower than quoted price
Greddy arey, also representing the

shippers conference, submitted «tau*
e '.'.' ti Bl two thirds of the ton

tne country, is handled by rail¬
road- in pro-pern .- condition.
"The présent quick assets of these

railroads, including eaah, time deposits
and int. unailihated lrncs, are
more than 1844,000,000," he .aid. "This

¡'i.ii'i.i.iiini in excess of the-r
liabilities al this tim«'."
John M. Glenn, secretary of the HU-

i... Banu facturera' Association, said
that business interests in that stat*

e "i or«ler to be
late roliinp stork for

vu-.-i', ni of ti.« product

Investment Funds
More Plentiful
In London Market

London, June S The increasing
Baa of money for investment stimu¬

lated activity on the Stock KvchanRe
and impartid ., steady '"ne to the
marke» r-, the wit loan

»munition shareg were th.»
of the Britishers, while .(apáñese, BfS
/il ian and rubber share- were the

i nent of .'. i ectione.
South American issues were irregular,

Russians were wea*.

There was 'tie attention m the
American «ection, m view of the hoi
«day m Wall Stn

Mon«--, eras in betler supply and
... ...'H' '?'. '? and l'a per
Discount rai. era -t.*a.i- at

I II I«*, per rent for short bill» and
« per cent for three months' n.aturi-

o mc quotatioaa for securities
were

rjetMOaS, money 5b1 a I ouiaville 130'4
an 94' \ Mo K * T 8' |

do |U ¡.. c 91 'a N V IVntrnl 95
Atehieofl .106 i S .río¡k & We«t. 130
Unit A Ohio 74! 2 Ont A WeVern 23« ¡
..,; Paeifle l78,/5;P«nn»jrl«rania .55'*
( h es 4- Ohio 64 Kea'lir.K 97

Gt Weal .12 .-.uthern Hy 29
s. pa ii 763-"**.«utrierti I'anflr. 97
n.-iu.T &. it t; io Uaiea Pa.-inv '4ti¿
1 :,.. 29' U 8 Steel134

do lal .' -10 \ '... f lo a..£14' *
Or.-.n.l I'mnk 9'B Le He. r« 14' a

Illino«« Cent 107 r'and Minea 33a

] r.t fîtiti*h tor-u! a; Ekaterinburg.
Russia, reports that a local firm of
engineers which before the war dealt

|y and on a larpe scale ;n Ger-
n un machinery and tun!*« has recently
rented about i-'1* acres in the vicinity
of Ekaterinburg, or which it is pro-
i.I to erect larfje metallurgical
works. The erection "r Uli f works, it

*tatp'i. be« be. n decided upon after
?..th Ural iron were made abroad,

with excellent results.

The annual report of the CoRipaaia
Sud Americana de Vapores. Chile, for

calendar year 1916, recently pre-
to ti . *'f'ckholders of the com-

indieated that remarkable n
liad been accomplished. The concern,
which is capitalized at 7,800,000

one poid peso equals $"
earned net profits dunn:- th» year o.*

7:1 pe-os, as compared with
2,213,087 peso* tor the year 1015. A
dividend of '- p« t coat waa declared
from th vear's prorrt«, as compared
with 20 per cent in 1015.

The declared export« to tne I nited
States from tiie Bradford. England,
consular district during the thte.»
months ended March ii, 1017. amount-
d te **'. "1.'-"IT, H compared with

Vt.l 19,73a in the correopondinj- period
the previous vear. .«'I.'.««...«>'.« J ia 1918
ind 18,461 -"'.0 in 1914.
-a-

Maximum Price
Named for Corn

Chicago, .lune f> Maximum pn.es,
on trading in futures of the two pnn-
cipal «Train foods of the world will gov-
ern dealings in wheat and corn when
ti .. hieajço Roard of Trade ..pen* to¬
morrow. Jo«eph P Griffin, pre«ident
of the exchange, explained that "for
purely preventive reasons," a mavi

mum of $1 '*>.") a bushel for dealing* in

corn was prescribed by director« of th.
board Monday, three week« after wild
upturn» la prices had caused a aimi-

lar action in r.^gard ta trading in
wheat futures.
"jr. support of

the po'ncv of Prei '?'.

ara, to pre.
stuffs reaching
level. \*. -

liberal buyers of co

t and future delivery.then
ttion that 1

prop«-' might result in un¬

duly tnhai .'..'
Grifln.

1.50 Mond .y. an
days,

....

» the
nted « thal

raally low, '

mately the
in «heat. wh< !. .' 'impede

would have resulted in big
\*r eei It was 1 this thal

oard -et a maximum pi
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lir« .-.'ii I'niiltrx \ furth«

Monda) morning delivered ita

sv« beer delay« I in tra
?Trading verj qui« feeling
*t« ad) lo I 'I .'

n«,ti,-e a sal.- .,i" a carload of large
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Timothy. No. I,
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No. 1 clover ni«..I 18.00 ¿19.00 22.00 (,24.00
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Liberty Loan
Bonds

\ fjood investment
promoting effective
warfare in a worthy
v ni«-e

(lui services in con¬

nection with your suh-
«cription are gladly
given without remu¬

neration.

Arrangements made
tor reasonable loan?.

Spitzer, Rorick & Co.
Estábil bed 1871

Equitable Bids-., New York
Toledo Chicago
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= Subscribe
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Investment Time
^e have prepared an in¬

vestment circular in which
we discuss the influences
kafectinfl value« and pre¬
sent in order ol our prel-
erenie selected lists of
bondi and stocks.

( opt tem upon i.»

¡,,r'l (ni ( It, ular l<

Goodbody & Co.
\. ara;*

42 Broadway Telephone
New York Broad 7140-51 Inc.

Buy a

Liberty Bond
$50 up

Write or call for details

H. D. Robbins & Co.
li montad

61 Broadway New York

LIBERTY LOAN V/s% BONDS
»uti», ritieil lo thrungli our offlt ea will
i.e alien s MI Datpoarr WITHOI r
« II vii..!,, .f ,.,.? M «Jeelre.

Geo. H. Burr & Co.
120 Broadway, New Yorlc
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The Liberty Loan
.. The Liberty Loan " invites the immediate
response of the American people. Every
dollar subscribed will help make it a success.

This Company offers you its services free
in handling all details of your subscription.

Act Now. The Time Is Limited

The Farmers' Loan & Trust Co.
Nos. 16-22 William Street

New York
Branch Office. 475 Fifth Avenue, at 41at Street

Lehigh Valley
Coal Sales Company

STOCK & RIGHTS

SfflMIfíT&foLLATlN,
Mtmkart Afn Verb i>tck l>

U. S. LIBERTY LOAN
Subscription! received in nmounti

of $100 and upwnrda without
charge \<>r <>ur aervices.

HENRY CLEWS & CO.,
15 Broad St.
u«\M u iin» m

:,:: Pifia \\r. MM iinr.i \\.

l.Itl Mr.iiulwn». I»« "»"''." s<

li« I nion si|iiur«v IS I rear! -I Hrm.kMn.
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